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REDEMPTION NOTIOE.

Chicago and Western Indiana Railroad Co.

GENERAL MORTGAGE BONDS,
Trustees' Office {Rn“n:’l a2, oth F

“loor),
New York, Aug. G,
enig

11‘ he foliowl
nt, 1t ‘oliowing
08 4346 2/3 of f4anl

1021,

L

o

4527 L18A0] 10067 (I}
#4113 4030 gall| 106D
K, A T420 104200
4753 4687 6 100104
fiN12  gE1Z T 10774
GRG0 4807 TG
4031 4834 "1l §
4004 BG4 K130 166 18
4116 6141 8107 11088 14010
4180 R B4uT 11987 14182
4100 LO79 8733 10tH4 100G 14280
a3 the numbers of the 72 2/0 bonds, lssued
under the trust deed of the Chloage &

Western Indiang Rallroad Company, dated
Pecember lat, 1882, to be redecmed, by the
aperation of the Sinking Fund po -,- plember
1s mnext, at the office of 3 U S
‘dnmnn & Co., Now York, at 1f

interest to that date. Roeg
should be accompanied by a Ll
tortiey transferring them to hearer

The following nre the numbers of honids
previeusly drawn for rodemption but
et ?muntm: for payme
028 THTH

HERBERT
PAUL G.

Trustees,

DIVIDENDS AND INTHREST.

READING COMPANY
Genernl Office, Heading Terminnl

BLﬁH.WﬁE & Co. }

:-.\.;-,.. bought back stocks previously sold
for the

{ Cruclble
| York Central,
: FPetroleum,
| othera,
| suggests that the rize was little more
!lhun the
;uEiEr a reactionary market of several

| stock to show real weakness was Central |
Mills | Leather.

nated, by | came in for much dlscussion during the
12218 '-1.13«
: | of & per cent. call money.
|all the banks except the one at Boston
l reported for the weelk a gain in the ratio
i of cish to note and deposit Uabilitles, It
| looked as though the relative firmness of
| demand loansg at New York was in part

LT

'k | the proceeds of new crop wheat sales

Philadelphin, August 11, 1831,
The Board of liroctors has deciarid from
the nel engiinga i mru rt ¥ dividend of o
BT Dent. L%k wn the =t Praferred Bi
of the Company sopLitnbee “"I
1031, to atoe tord at the oloss
uf buslness 41 n Menks will be
minllod to stovknol {-u who have filed divi-
dand orders with the Trogsurer,
JAY V. HARE, Becroiary,
—

ALL RATES ON GRAIN.

ARETO BE RE‘HSED@

Farmers Will Get Better Prices
as a Result, Says White
House Statement.

WasHINGTON,

Aug.

18.—S8trong hope
for Dbetter price the agriculturad
markets i3 jusl v reductions in the
rallrond rates on graln for export, al-
ready In effect and propesed, aceording
1o & statement lssued at the White
House to-night,

Recent reductlfons in the export rale
on graln between Clhlengn and New York,
the statement sald, will be followed by
sweeplng revizions of grain rates gener-
ally, including those from Misslasippl
River poluts and on the llnes
Gulf, In“order that the entire agricel-
tural Interest may share fully in the
benefits.

“In general,” the statement continued,
*“advances in frelght costs are passed on
to the consumer by ndding them to the
poliing price, But in graln, whose do-
mestic price s dominnted by the forelgn

pries of the exported surplus, the pro-|
dueer suffers when rotea go up nm!'
henefits when they go down. Therefore, |
though the exporis reapresent a l!‘lhnl"

share of the total grain production,

lowering of export rates affects the en-|
rates, |

for|
financial asslatance to the export trade!
Is golng |
of |

Thens
the

tive crop,
together with

reductions of
arrnngemonta

and the sdsurance that Europe
to noed extraordinary aquantities
American foodstuffs, constitute altogeth-
er a Justification for

will for some time be decldedly toward
bettar priges="

Reductions of tranapsartation rates on
grain for export was desoribed s
of the smost Important measure
minlstration has {nltiated for the

relle

of agrieviture and of genernl industrial |

oopditiona” The reductions !t was ox. |
plained, ware Insisted upon by Bectetary |
| Hobver am a concesalon to the agricul-
fural Interosts, wihen, on hehalf of Pros
Ldsnt Harding, he nesotinted with

{ earriera the hasin
claims ngalnst
ottt of Federal contral.

“This wae mode the hasls of the ad-
Justmant,” the statement continued, “the
rallrosds relinquishing thelr wo.onlled
laber inefMclency’ ol and undertik-
feig to Innugurate red M In the
yort grain roten, whila \-"n
1oy undertook to a ¥R n by
Ing early settlement of  (hels
winlnet the Government.”

Moroover, the s rent
wan disoovered under
thant tha Cansdluan
wara getting the lon's
Eraln movesnent to I
qhmntitles of American

*To meet this comitic
fnmuire that the Amerio
not only met hie foll sha
fn foareign markeis but
the highnat ponsible pric
for reducing export
yated by the Administra

R

clnlma

Aol

ared, Tt

raliwaye snd
of

inelading

slinre he

W

SUUAP..

Ol prices wers termgular, 3
BA puunnon of 4 i

el oW,

palnts lower In

foe—
prices:

Angust .

Erptembier

Ovtnber
Cavemilie
Mesmber . L

| 5% and 6 per
| made at 6 per cent.

to the|

FINANCIAL NEWS
AND COMMENT .,

| Stoeks Rise Hesitatingly and|

Close Near Top, Aided by
Reserve Showing,

|
|
|
of stocksa ]
all times yesterday and the |
it was punctuated by frequent b»ar.
acks upon particular indstrlal lasues |
the tendency was upward after the first |
«and many lssues colosad near their |
It was possible to rxpiuln
e récovery elther ns a naturnl de\"‘!'ul.i'
ment toward the close of a week in|
the prica drift had been down- |
5 o response to the weekiy |
Federal HRessrve figures, In either cnss
one would aseribe the buying 1o traders

actlon wus

the

at

t prioss,

which

ward or

fall, There were no distinetive |
changes which could be credited to new
and pesitive evidence of Improvement in
business. Nor did any of the declines |
appenr to reflect information about de-
pressing news In business and trade,

At the end of the sesslon gains of a
point or mors wera recorded by Amer-
ican Locomotlve, American Sugur, Bald.
win Locomotive, (hesapeake and Ohlo,
Steal, Fumous Players, New
Northern Pacltie, Mexiean |
Texuz Company and several
The diversity of the list named

famifling “evening up" process

days’ duration. About the only active:

The statement of the reserve banks

especially aguinst the background
Tnasmuch as

the result of loan liguldation by member
banks of the interfor. The desire to re-
duce rediscounts would entail the draw-
ing down of bank balances at the East-
yrn centres, thus depleting the loanable
supplies for stoek market use. The
J.‘:ezlr.in-.; House statement to-day may
| show the extent of the movement of
furnis from this city during the week.
The Heserve Bank report was inter-
esting In that It disclosed o malerial Im-
provement in the reserve position of
Western institutlons. The connection
which this has with the liquidation of
frozen credit may prove of considerable
importance later, The statement indl-
ciited that farmer borrowers were using

to retire old loans, & process which, In-
| stead of causing a growth of loans and
an expansglon of currency that s ex-
pected at this season, is bringing down
| the general loan account. 1t remains to
be seen. of course, whether this ten-
-h.-m-_-,- con be continued during the au-
tumn months, but last week's showing
nevertheless, satisfactory to those
who belleve that before many weeks
money rates will be decidedly easler.
I’I’h« time money market was somawhat
relaxed yesterday, ans compared with the
stiffer tone noted from Monday to
Thursday, some large lenders quoting
cent. Most loana were

was,

Exports of wheat and flour equivalent
from the Unfted States and Canada dur-
Ing the weoek ended Aug. 11 were about
21 per cent, lesa than in the preceding |
week, according to Eradatrect’s records,
but the total of .6
above the average
Wheat fotures declined 7 to 18§ cents
a bushel at Ch The cotton market
showed onlf stizht changes for the day.

2,525 bushels was |

af tweive weeks,

CAXD.

the |

=trong hope that |
the tendency in the ngricultural markots |

for settiement of their |
Government growing

Y old conditions |
ports |

| CANADA.
N\ Now Yark Hindn In ireal, B11033 pre-
| hium per 81,000, Mongrenl funds (h New

FRIDAY, AUG. 12, 1021,
GHREAT BEITAIN,
tr‘ln;(l:l’»"’ Starlh T
Sy Sterling: . ABg. 3
1 Detnnnid, . ufa'gu “'W‘n
Cables a.07 6007
Hankarm, 00 A5, gty ILOTH |
Bankers, 10 da. -161 o0y 300 |
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10,20 ¥
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senve TSN
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one .
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FOREIGN EXCHANGE. ’
|

NEW YORK STOCK EXCHANGE QUOTATIONS. TN

FRIDAY, AUGUST 12, 1981,

GERMAN BANK STATEMENT.

BEruiN, Aug.

12 —The statement of

tho Imperial Bank of Germany aa of

August § ahown

Total coln and bulilan Inrrnn-ad‘

Gald  desreased.

Tronsuty noliw dnf‘rﬁlnrd ad

Nates of other hanks Ino

roansd .

e discounted decreased,

Advances Incromned. .. ...
Investmints decroasned
Oither wecarities inoren
Notes (o elrewlntion Ine
Peponite decreased

Orfher Viablitiles docre lllml

Total goid J|r|IF||r|u|

wed

200, 827,000
L 85180000

116,502, ()
1 I)l!l..'-.‘nl (L]

SUBSCRIPTION RIGHTS.

Righis Yowterday's Thors

Fxplre.
DL & W. R R.A
liemding
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ug. 40

A,
0%
o

Ank. | Bid
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UNITED STATES TREASURY STATEMENT.

Epecial Despatch to Tus Nepw Yoauw Hmmaun,

New York Nerald Durean,
Washington, D, €., Aug, 13, ]
Reavenua recolpts and expenditures as at eloss of business August 10
Corresponding Coarreapondine
Thin period *Fineal pertoi Hoonl
Raonipts nrﬂlnnrv. month. Tast yenr, year 1021, e e 110,
Custoria ...... desnsnsavesanse PENS2028 10,220,010 $28.570,219 40,01, 07
Trternal eavene:
ncofie and profita tax. ....ee nane, 71 16,281,500 1, 200, 624 ]1,100,2m
Miscallpnsouns . ..., . FETN " 01,100, 800 TR, 04D, B0 1||.! ANy 807
Miscellancous revenun, , . ROTH007 40,008, Hue a4 0, ',rpn
Panama Canal tolls, &o S T R4, 004 1 mn (Ll TWH)
Totnl ordinary " 111, IW"H) W1, 0, T 1'tl AT i, I.I.-J".'Iu
Excoss of ordinary e over
ardinnry dighursom kv 8004807 0 e . T 4 ¢ ORI IR TR, o |
Excess of ordinary o mants
aver ordinary recelp ¥ senees 16,002,514 100,004,747 02,227,004
KHalnnen to.doy, ‘--Hl‘ AR, B0,
‘Hecelps and disbursements for June reachiog the Treasury In Jily sre lncluded.

1921, 1420, 1019, 1921 1920, 9.8,
D_“_S_p_ hikl s A Le s b s W le i ale e ainan BLADE . STRITOR 20,500 | Year to dete....v..vreneens.,. .. ... 104858730  142,580,560% c‘l_s_ﬂiss‘lw-ff"'
—1p21. ~Closing -J1-\ {Open-THIgh-TLow- | Cloa=| Net - —1821, — Tom Ofwn- High-| Low-§ Cloa-{ .|
Illsl;! l..nu\ I!‘h' | Ask in‘.f Aalen. I g:z nn‘l. |_ent, l ‘10.11“! High.| Low. rﬁl.ig‘| k 'l.n‘ Balex. } ng. ost. | eat. ﬂl':,l_c!'._a._'.
a9% [ 18 215 28R S00Ajax R Ru‘hher“ Bag| 2ahg| 42% 23%[ - mr.| .1 200/jowel Tea ....| 87| B%| 8% 223“.. +..¥‘
65%p| 35 | 86 | 38l 4] 1100/Allied C & D..| 35%| 863 36% | 86% — 3% 1 27%| 18% 2-1% 2n o] 1300/Kan City So..| 24%| 256 | 241 |
3934 | 287 30 | 30| 4| 500 Al &ulmm‘ 2075 297 20 29%| .. 62 | 46%| 49 | 49%%( 4| “200/Kan C So pf..| 49%/| 40% ) 40% 42% S
8 | 8oy 72 |98 | 7 mo‘m:m al pr..| 7iig| Ti3] 713 7130 — 18, | G47%) 34 | 3032] 29%| e8] 2600/Kelly Spr Tire| 3948 ‘3 39 13_9&+ %
Galgl 29 | 3 [ | .| 000lAm Ag Chem.| 283(| 80%| 29%| 803g|+ 4 | 228%( 18 [ 178| 18 | ..| S00{Kennecott Cop| 18 1 175 1;'.&—- g
Gl | 2anl 28 |28 | .. 200Am Beet Sug.| 28 | 2a%g] 28 | 48%]| .. 177%| 831 1215| 13 | .| 800[Key Tire & R.| 1234 12%| 12 “'.6+
ol 26| 283 80 | ..| 100lAm Bosch M..[ 203 | 293 2004 f 205 — 8 | 68ia) 82 | 37%) 88 | .|  100|Lack Steel ...| 88 | 38 | 38 Ty
927! 89t B9 | 824 7| 100lAm BS & Fpf] 92 |92 | 92 | 92 |4+ % | 66| 47%( 51%[ 52 (3i5| 800Lenigh Valley.| 50%| 61% | BO%f Bl |4 X
dlil 20 25%8| 26 [ =2 1800/ Am Can ......| 2656 26 | 25%| 286% — 3&| 21ie| 10 | 113g) 113 .. B00iLoews Ine ...| 11 1134] 11 11514 ;
88| ah"i[ 81 | 33 7 100lAm Can pf...) 82 | 82 | 83 | &2 % 14% | 8 § 81| 1] 2200/%oft Inc ..... > g 0 g“ =47
129561155, 123 124 | 18]  200/Am Car & ¥.. (128 [123 [128 [128 |—""15 1p436|198 " (144 (150 | 12[ 200!Lowinard, F ,..[147 (147 {147 145 e
114 148 1108 1110 7\ W0(Am C & ¥ pf. |108% (1098 1085 109% | .. 5835 | 8634) 4436/ 45 | 71 100)Man Elev guar| 45 | 46 1 45 | 46 |—
2o 107 17860 18%) ..]  100/Am Cotton ON['38 | 18 |18 |28 |4 3| 2184( 125 28%{ 14 | ..| 6o0[Marland Ofl...) 18%] 18%} 18% 13%-—0’5
67 | 3% 3-o [ 46 ] .-l 100/Am Cot Oil pf.f 383 | 8934 83'& 9| .. 118TiL| 87| 9B, | 983 | 13| 27000/ Mex Potrol ...| 97 | 80 | 96% ”2?‘ 4
Bl 4% A 4%y .| 4001Am Drug Syn. A4tg| 41| 4% A%+ M) 24 | 15%| 10% | 20 al “ 100/ Minmi Copper.| 20%| 2004] 19%| 19%| ..
{185 114 |u4 17 | 8 100(Am Express ..[117 117 117 (117 |~ g | 16%] 107 | 10%/| 11 |£1,60 7000 Mid States Oil.| 11 | 11 s, %}, IS 74
67T% 404! 488! 49% | .| 00|Am H & L pf.| 181 48[ 48 ’ 48 |—1 31| 22 | 2ag| 24 |} e00[Midvale S & O| 23%| 23%{ 33% 1 Bl 3
G3% 29 B0%| 30%| ..| 4400(Am Int Corp..| 20%| 30%| 20%| So% !+ s | 1a| 9 |31 | 1wl il 300(M & St L onew.| 1%/ 11%) 1%y 1%+ 2
1% 8 | S%| 8% 1] S00lAmLarF E| 8% K| 8 | 8 — %f 3 | 2 [ 2 |3k .| 100Mo, Kan & T 2 | 2| S| gulyty
621g '1 21 2115 ..|  600lAm Linseed ..!| 20%%| 21 | 203 21 2n %] 2 31| 8% ., 100/ Mo, K & T pf.| 3% 30 L g% %
8 45 [:.n 1% llmlAm Linsead pf! 48 | 48 [ 48 | 48 |— 7 234 | 16 | 199%| 18%| .. 1100/Mo Pacifle ....| 18 199 19 ;%-4— k
ulig i»i'*.‘ 84 | 8 6 1200(Am Loco .....| 88 | 84| 82 | 8dig{-- 114 | 49%| 33s¢! 881¢| 383| ..| 700(Mo Paclfic pf.| 38 SE’:? e 1!“_!"‘ i
1071 3% 8% 4 | ..[ 800/Am Sat Razor| 4 | 4 | 3% 3%| .. |25 | 14%| 17%¢| 17%| .| 100 Mont W & Co.| 17| 1T 1% | ATRI+ 3
4 | Gtgl 68| 7 | ..| s00{Am Ship & C.| e%| 6% %] 6% — w| 8 |81 72| 78"| "6 800/Nat Lead ....[ 73°[ T2 [72 y P
ddfg | a2 .1 9001Am Sm & Ref.| 34%:| 34%| 88% | 84 — 85| (6% 835 4% 44| .. GUOINER of M 2 pf| 4 4% 4 %0 1%
Il 24 | 300lAm Steel F...| 25%| 25| 25%| 2595/ — 14 | 74%| 64 | 703! 70%| 5| G00N Y Central..| 70 |71 | 69% 9%+
96 | 61y ..| 6800[Am Sugar ...| 6215| 64 | 62%6| 64 |-+ 1% ] 39 | 20%] 28 | 20%; (215 100N ¥ Dock....| 20 | 20 | 29 26 e
10744 864 7 100lAm Sugar pr..| 875 a m. 87% | 873 (- 3% | 28%) 133 18 | 16%4| .| 160N Y, N H & I 16 1 16 155 i“‘_ ki,
88 | 40 8| 2600/Am Sum Tob.| 451 l 45% | 457 |+ 15| 20%| 16 | 17 | 18%| 1] 100N Y, Ont & W| 17| 17%| 1T’ . 2%
|1uw,, 95% 10nwwn x| 8] 1400{Am Tel & Tel. 1061 w, 106 (105 |4 15| 62 | 5434 po3e| 61 5 100[North Am Co.| 60%5] 6032] 6034| 60% (- i
120%111% 119|120 | 12| 2400/ Am Tobacco ../118% mm 11341. 119% |+ 1 8814 61| 76 | T6%| T 6600|Northern Pac.| Tove| T6%| Thig| TBY+
127% (110 (118 1120 | 12 700{Am ‘Tobacco B/117 |119% (117 [1183%|4 sz | 12%| St 9 | 8% .. 100/Nunnally ....| 8 | 9 | 8 | 8 1 ..
saic| 57 |69 | 893 7| 9000{Am Woolen ..| 68%]| 69 [l 69 |+ m b 47| 1% %[ 87 .. 1200/0kla P & Ref.| 1%( 17%i 1% 1}: s
dulel 22 | 20%g| 21t5| ..|  600/AmM Writ P pf| 21| 21%| 2036 2004 - 114 ] 89 | 18%) 20 | 21 | ‘2l 200|Orph Circuit .| 20%| 2014f 20%| 204t
10 | T8 & .o B00lAm Z L & 8. T TR| ™| 1% .. 19 oigl gl 10%| ..| 200{Ots Steel ....[ 103 10%| 103} 203 |+ &
4§!&l 33&[34% a5 ‘ 2200l Anaconda ....| 34% | 35%| 34%| 36 |+ 15| B64%6| 27| 27 | 2 [ ¢ 100{Owens Bottle.| 2714| 27%| 2734 | 273 —
45151 24 | 28 | 30 4| 200{Asso Dry @...| 25% | 287 28%| 287 |4 aq | 413 2736| 34%¢| B435(135] 8200|Pacitic OH ... 34kx| 343 34 | B4+ 1
AT Tl 8 |5-H.i 6 BOOjAteh, T & S F.| S41z| 8435 84 | 84 | .. 7945 89| 46 ]«m 6] 2100/Pan Am P & T| 453 | 46% | 453] 463 |+ %N
9% T0ig| 80 | S0dy| b 1000/A, T & S ¥ pt)| 80 | 80%| 80 | sowg |+ ‘5| 413| 3235) 87 | 87ig| 2| TtooPenn R R....| 37%| 374 | 87 | 3R+ X
8931 77 | 85 | B¢ 7l lﬂﬂ{Atluntiu ¢ L. 8s s 86 | 85 1+ 1 17 6% T%| 8% ..| 1400|Penn Seab St.| T¥| 8 7! 8 |+ 1‘m
89| 12160 12 | 18 6215 100{Atlantle Petrol| 1234 1230 123 1914| | 67%/ 33% | 52%| 563 | ..| 1400{Peoples Gas...| 51%| 63 | 51%) 63 |+ 1%
76|18 | a1 | 213 ..] 28000, Guir & W I| 20| 2idg) bosgl erag)e"ap ) 23%) 15%| 18%) 19 | .| 600[Pere Marq ...| 18%| 18%]| 18%] 18%{ ..
S| agl 73% T4 7( 12300(Baldwin Loco.| 7214 | 74 | 2% | T4 |+ 1% | 36%| 28%| 29 | 283 ‘3|  200/Phila Co .....| 20 | 29| 20 } 29 o
42%) 30%| 8631 36%1 .| 2400/Balt & Ohlo...| 364 36% | 86| 36wl 1| 31% 16 7 | 18%/ ..| Goo[Phillips Petroll 16%| 17 | 16%( 17 [— %
b4 | 47 ‘ﬁl | 51%| 4| 100{Balt &'O pf..| 50%| 5O%:| 50| 503 |+ o | 4214| 13%| 13%) 147 | .. 6700{Plerse Arrow.| 13%| 14 | 18%| 14 -
933 87 | 88 ['-'1 ?] 200/Beth S 7 pe of 90 |90 | 80 | 80" |~ ag] 88 | a8 | 28%| 20 | ;.| 1100|Plerce Ar pf..| 20%| 20%) 28%) 28 |— &
65 | 41346( 49 | 49%] 5| 3200[Beth Steel B..| 48%| 4916( 48% ] 40+ g | 11%| 6% 6%| 7 I "s00|Plerce O ... 7 7 6%| T |+ %
28 | 14% 26a] 27| .. 300!Butterick ....| 261, 2614 zrm| 28514 ) 64%| 62 | 55 | 6oy i 400|Pitts Coal of P55 Bo%| B5 | 66 |+ 1
v 4 d%) 4% .. 100Butte Cop & Z| 43| 4%| 4341 4%] ., 827 | 241 26 | 27 | ..} 400[Pitts & W Va.P28 | 2634 26 | 2634 — %
1% 105 | 1% 12550 [ 1200/Butte & Sup..| 12%| 123 | 118] 12 e 96 | 66 | 58%| 58%| ..| 200|Prews Steel C..| 577 68 | 67%| 68 |—
| 19%( 10 [ 10 | 10%| ,.| 400/Caddo CO&R.| 10 | 10 | 10 ’w — gl 80| 2% on%[ 8|  400/Pullman ......| 91%| 93 | 81% ) 93 |+ %2
6475 | 53%| 6934 80 6/ 800/Cal Packing..| 60 |60 |60 [ 60 (4 35§ 613k 25 BT%| 2834 .| 1300/Punta AL Sug.| 27%| 28 | 2740 299 4 %
80 1 30%4| ..|  B300{Cal Petrol .... 30%| 30%| &0 lau o 363 | 2451 267, | 26 | xd) 1200/Pure Oil ..... { anm| 26% | 26%| 2RI ..
71 T () 100/Cal Petrol pr..! 7 i S S T i, 00% ! 67 | 74% | 75%| 8! G00/Ry Steel Spr..| 74 Tolk| T4 Tk | — s
113%114 | 10| 2500|{Canadian Pac.|112 |113% /112 [1133]+ 1% ] 15 [ 11 [ 12 | 124 ..[ 800[Ray Con Cop..| 32 [12 {13 |12 |— 7%
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Cricaco, Aug. 12, —The crop report
of the Amerioan Sfeel and Wire Com-
pany for August 13 will say: “"Reports
from our ropresontutives in the fleld in-
dlente that taking® the country as o
whole crop conditidna  have Improved
materlally. The effeat of good general
rains (s siowly balng fielt. It s too wet
In momn sections of North Carolina,
South Carolina, Georgfe and Conneetl-
cut. It {8 too dry in Malne. Other
Bintes in the New Englénd group have
improved a8 regards the outlook on for-
nge crops and potatoes, Good rains In
the corn belt have removed virtually all
danger from drought to the corn erop,
The potato crop la exce pdingly spotted,
running from a total fallure to good,
Cintton this weok taken nst & whole looks
falrly good. Hweet polutibes are looking
well. CGrapes In Michignn 'ana #ihio are

Inicto good ‘\'m.f

TOPICS OF WALL STREET.

ftock Market Has n Double Phase.

Tha stock market yesterday had two
major phases, nelther of which was con-
clusive of public participation. The
beurs had conslderable success for a
time, earrying along the recession of in-
dustrial shares, whnich had continued
stendlly from Monday morning. They
found it casy enough toe break Central
Leather down 3% points, General As-
phalt also succumbed to fresh short
sales, and an adventure into American
Writing Paper preferred brought a paper
profit.  Studebaker and several others
guave slgns of cerling up, But it looked
aa though short covering was going on
vinder the smoke screen put out by the
aitack upon thess lsaues, and when buy-
1 spread into the rails the market
trend turned about. The sirength of
prices in the afternoon wias more pro-
nogneced than the weaknesa of particu-
lar stocks in the morning.

“Western Unlon Snaps Back.

Traders who sold Western Union short
on Wiednesday did not need pencil and
raper to ealeulate thelr profit yeaterday.
Tha gim1l price of 81% was approximate-
Iy thwe same as the quotation when the
drive bugan, The quick succese of the
15,000,000 bond sale and prospects of
Incrensal earnings prevented any great
amount of gclting from long accounts,

Tire Ontput Active,

Il automoblle tire productlon keeps up
cduring the autumn months at the present
rate the crude rubber market will be
worth some study. Reporta from Akron,
the centise of the Industry, Indicate that
manufacturing has Inereased 200 per
cent. since the dull first month of the
year, The daily output has been estl-
mated at 75,000 tires and a greater
munber of tubes each working day thus
far in August, compared with about 21,-
000 tires ond tubes daily In the “fivat
week of Ja.nuary.

Acceptnnee Rates.

Acceptance dealers made one change
in rates yesterday, advancing the ulimg

ROADS AGREE T0 GUT
EXPORT STEEL RATE

I. C. €. Will Be Asked for 25
Per Cent. Reduetion as Re- |
sult of Conference.

Ag a result of a joint conference here
yosterday between representatives of
Eastern shippera of lron and steel and
tthe trafic executives’ committce of the
Trunk Line Association, an application
for permission to effect on September 1
a 25 per cent. reduction in the freight
rates on export shipments of iron atdd
steel moving through Atlantle ports wilt
be flled with the Interstate Commerce

Commission within a few days,

The fron and stecl shippers repre-
sented that trade competition in foreign
flelds, " particularly England and Bel-
gium, made a reductlion of transportm-
tion costs imperative. Although polnt-
ing out that lower rates would not affect
domestic business and expressing doubt
concerning the advisability of applying
@ cut to the rates on export shipments
of these commodities, the rallroad
traflle executives agreed to the redue-
stion on the chance that some stimulatlon
wf the export movement might result.

Western shippers of lron and steel
products have arrived at a correspond-
ing agreement with the rallroads
represented In  the Western Freight
Assoclation. The schedules of the two
sections will be checked up In the usual
manner before the application s for-
warded to the Interstate Commerce
Commission.

To make the reductions at the earliest
possible date, it is bellevad that the
commission will authorize the cut on
September 1 by reducing to two weeks
the uaual thirty days' notlce of the new

rate for 90 day prime
eligibles to 5% per cent. Other rates
were left upchanged. The business was
declared to be slow at present.

Three Madiers Como Ont Right.

J. P. Morgan posiponed his trip to
Etirope one week because of three pend-
ing developments which required his
pregence In New York, but he will aall
for Burope to-day, accompanled by one
of hils partners, Chardes Steele. 'The
three developments were: Operation on
Henry P. Davison, described as *“suc-
cessful,” although a supplementary op-
eration will be performed In a few days;
signature to papers in connection with
an estata. of which he s exeecutor,
papers all signed); settlement of Mer-
cantile Bank of America's problem, all
causa for worry in  the connection
romoved by action consummated yes-
terday.

United States Steel.

United States Steel stock loaned at 5
per cent. yesterday, which was below
the genarally presailing rate of 6 per
cent,

Employees and Holders.

“The public I8 prona to show more
sollcitude for the employees of rall-
ways than for the owners of thelr wse-
curities, mainly because It assumes that
there are many more employecs than
apcurity holders," says an editortial in
the current lssue of the Railway Age,
“Il seems probable that the number of
owners of rallway securities Is not far
from twlee as large as the number of
rallety employees?' Statisties concern-
ing those interested in the Northorn
Pacitie Rallroad In 1920 show that it
had 35,240 employees In that year, who
received wnges aggregating $66,503,794;
36,000 stockholders, who recsived $17,-
360,000 In divldends, and 37,000 hond-
hiolders, who were paid $12,124,448 in in-
terest.

fGold Tmports,

Kuhn, Loeb & o, recelved word ves-
terday that $4.100,000 in gold is being |
shipped to them on board the Aquitapia.
This makes the iotal for this year tor
these bankers
tal since January 1, 1020, $181,585,000.

| Enstimate on Rall Income.

! With no Improvement in trafle other
|than the regulax seasonal upturn, the
| riilroads of the country will show not
operating income for 1521 amounting
|to botween $425,000,000 and $550,000,000,
according to the estimate of a high
rallroad authority. This would vcover
§475,000,000 fixed charges, with only a
small margin to spare for application to
dividend requirements, which in 1920
amounted to $278,000,000, The foregoing
estimate makes rough allowances for the
saving of 12 per cent. In wages in the
latter half of the year and for increased
expenditures for maintenance of way
and equipment, the outgo for which has
hoen drastieally curtalled In the last ten
months.

Roads' Big Repalr Billa.

The rallroads in the firet ten months
of operation under: the transportation
net, ended June 30, saved net operating
Income of $368,445,000, which fell $616,-
626,000 short of earning 6 per cent. re-
turn on thelr property investment for
the period. Owing to high operating
costs and shrunken tonnage thls amount
of operating Income was achieved mainly
through what nmonml almost to “‘skin-
ning the property” by eutting main-
tepance to the bone. The roads must
soory remims the laying of thousands of
needed ties and ralls July 15 365,000
cors wers veported In had order, 1t Is
set!mated that the ool of vepairing
Jflu!ﬁ- enrs ot MM each ver'q require
|wn expenditure of §115,000,0%. Taking
i per sent. ma the pooportion of Lhe total
numhe* of oara hafn y out of order,
mbogt (M,000.08% would be required to
reduce 18 e mormal total the cars in
had erder. It Is pointed out that earn-
ingn caleulations for this and the en-
siine your should make due nllowance
for the resumpton of repalrs on locomo-
tives, cars, way and structures,

Townsend Rallroad NI

Although expreasing some disappolnt-
ment In the prospect that action on the
Townsend bill will be delayed by Cone
gress, rallroad executives here yester-
day ware hopeful that the bill would be
neted upon when Congress reconvenes
in Septorobor after the recess, and not
postponed until the opening of the now
seszion in December, It (s bellevod that
the blll, which empowera the War
Finance Corporation to nct as agent for
the funding of the $500,000,000 owed
for oapltal expenditures made in the
pardod of Federal control, will suceeed
in commanding the necessary support
for passage In hoth houkes,

COLORE DON'T AFFECT NOTES.

Zimmermann & Forshay have recalved
a cirenlar from the Relchsbank, Bar‘l!i‘n.
dated July 18, to the effect that lla
Ielchshank does not dlr!anntlltas“r;
valua between Red Seal and Green —
(erman bank notes. There h;.inkm
Alfference of opinion belween m“‘
and holders of the hotes na to the ]
of the Red Heal and Green Hoal nnl o8, 0
valus now declared to ba identical.

it

W, I, PROTESTS VALUATION.

g wNaroN, AU, 18 —The Waestern
Pn?if‘l:"imllmnd Compnny proteated fo-
day to the Interstate Commerce Commis-
wion agningt the tentative valuation of
ita road, Nxed by the commisslon at $66 -
ap1,a08, The carries claimed that the
v lyation ahould he not less than §102,-

L‘I’lu“- bt L

$08.,600,000 and the to-'

A 25 per cent, reduction in the trans-
portation charges on export shipments
of grain moving from central points
to the Atlantlc seaboard has already
been effected. Tt la belleved also that
negotiations pending between traffic
executives and shippers of oll looking to
a slmilar revislon will be concluded at
an early date.

MORE LINES REPORT
INCREASING BUSINESS

Mercantile Agencies See Bet-
ter Feeling Grow.

A falr volume of merchandise pur-
chases is appearing, according to the
mercantile agencies, and there has been
this week a contlnuation of the better
feeling which was noted the week be-
fore. For the third week In succession
Brodstrect’s Index number of steel prices
is unchanged, while at the same time
there has been & slight easzing in com-
maodity prices, chlefly In food.

“No great forward lmpulse fs as yot
| vigible in reguiar fall trade, but there
seems to be slightly more doing In a
number of lines at different markets,"
says Bradsitreet’s, “The industries,
among these belng some of the so-culled
basic lines, llke Iron and steel and cosl,
show & more hopeful feeling, based In
some cases on larger dealings. The
wenring apparel trades, wholesale and
Jobbing, have Increased slightly in ace
tivity both at wholesule and in fina) job-
bing lines, and there is a slight accent-
uation of the more optimistic feeling
vislble last weelk. In & word, the ad-
vance of the season s bringing out n
certuln gmount of needed buying, which
has lifted business as a whole out of the
rut of depression and dulness of mid-
summer,"

Dun's Review says: “Business sentl-
ment improves but actual business is still
buckward, Readjustments in a number
of fmportant basic departments hava
made further progress, and this |s mate.
rially assisted by increasing reslstance
te a further lowering of value, notably
1 in the cotton, woollen and ellk goods di-
vislons, In which prices are now ap=-
parently on a stable basis, and in hides
lund leather, which have benefited by &
somewhnt better demand from manufac-
| tirers,

“Advices from New England show a
further resumption of actlvity in shoe
manufacturing, with some planta opera-
ting ot full capacity and production In
others Increasing. In other Industrial
centres a tendency o extend operations
i# noted, and though the improvement s
| slight, as I8 natural at the helght of the
| vacation perlod, the feeling as regards
prospects for fall and winter is de-
cldedly more confident.”

DECLINE IN FAILURES,

A decrease of seventy-three in the
number of failurea covering the United
Btates for the week is reported to the
Credit Guide, Chlcago showed a sharp
increase, which was moro than offsat by
decreases in Detroit, Newark, Philadel-
phia and Plttsburgh. Total defaults for
the week numbered 313, agalnst 583 last

week and 341 the weelc before. One
year ago the defaults were 161, Liabili-
tien also decreased.
SHORT TERM NOTES.
Maturing 11721 to 1020

Becurity. Rate. Due. B Asleed.
AlumCoofAm...7 Nov, 1925 974 o8
AmCotton(Ml,. .68 Sept. 2,24 00§ 0115
AmTel&Tel,....0 Oco. 19028 08Y 08k
AmTel&Tel. ., .. 6 Feb, 1024 073 07
AmThread. . ... 6  Doc, 1928 064 0734
AmTobacoo.....7 Nov, 1022 100% 10034
AmTobacro.....7 Nov, 1023 10085 10075
AvacondaCop. . .0 .hn. 1020 B8 8aY
AmncondaCop...7 Jan. 1020 Gilg 03y
Anr-AmOILItd.. 73§ April 1025 100 10084
BellTelofCan....7 April 1025 00 0744
BethichemStesl..7  July 15,22 0% 1004
DethlehemStesl..7  July 1523 B8 09
CanlPacRwy.....0 Mar. 2’84 7l 0TH
CenArgentine... .0 Feh, 1027 8215 834
ChiRT&PRwy...0 Feb, 1002 NSl My
ConsGiasof NY..8 Doc, 1021 100 1008
CopExpAssnlne, 8  VFeb. 15,22 100) 1014
CopExpAssn, Inc.8  Peb, 15,'28 10015 101
CopExpAsm,Inc.8  Fah, 15,'24 1003 101%
CopExpAssn,Ine.8  Feh 16,25 1014 10244
Cudahy Packing. . July 1523 0835 00l5
FedSugnritef. .. o

Gulfodl. . "d
Hocking .
l!umNoOl.ItMJ Mar, 15’93 07V o7
IRTenv........7 Sept, 1931 T7) 78
KanOhyTerm. . .G Nov. 18,'33 W78 98)5
LacledetiLi&ref.7  Jan. 1020 004y ™I
&M L] Dec, 1021 100 100
sphiladelpiiaCo, 0 Pab. 1022 1004 100
Procter&CGamble.7  Mar. 1022 10035 10074
amble.7  Mar. 1023 10035 1013
Pubderof NJeav.?  Mar. 1099 98 a7
RIReynoldsTob.8  Aug. 1922 097§ 100
fepamBoebuck. .7  Oect. 15’21 004 100
HearaRasbuck . . .'r Oct. 15,23 98)5 99
Rearsoobuck . Oct. 18,20 07 W
ainrhlr(onl()il. ?1i May 156,25 mMly @
BolVAY .« ocoens Out, 1027 08\ 00
aoutllom‘llwr...a Mar. 1922 (| 00N EOTH
BouthwnBellTel..7  Apeil 1025 ©F L]
BMPUDpguar... . 614 Dee 1528 085 0745
SwiftkCOn.......0  Aug, 1521 08 100
BwiftkCo.,.....7 ©Oof 18,258 07 w7
TheTexasCo. .. .7 Mar, 183 007§ 100}g
UtahSerurCorp, .6 Bept, 15,32 904 03
WestEleecony,. .7 Aprll 1028 10044 106§
SECURITIED ' & wi

Maturing 1640 and Longer "S85

ArmaurkCoony.7  July 15,50 074 o7
AtlanticRoflniog 614 Mar, 1931 101 1014
Guliofic ceod Feb 101 074 070
KenneCopCor, .7 Feb, 1000 0215 Oilg
NYORR ol trust. 7 Pept, 1080 1014 102
NwoaBITI Ist mg.7  Feb, 1041 1028  lo2ly
PennP R 1 mm:.‘nu Feb, 1086 001 095
EtandON(Cal), .7 Jan. 1031 10815 104
BlandIINY). .7 Jan. "20-731 101§ 105
USHubber. ..... ?_li Aug, 1030 101 101 14
VaeuumOil, . 7 April1oné 101 101N
WestElockMICo. 7  May 1081 101 100 34

'Iow ealledd for payment on Oct, 111031
st 100 . e

-

o




